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BID AND ASKED PRICES. RAILROAD AND OTHEER BONDS.
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Market Refuses to Weaken—
Traders Cautions Owing to
Rail Labor Situation.

BTRENGTH AT THE CLOSE

Outlook for Investors Is En-

eouraging, With Bargains
for Idle Money.

A direct reflection of the ocountry's
ahormousd sarning power s preasented in
the sourss of the courrent stock market,
which refuses t6 weaken, either oh the 108
muggestion of adverse developmenta or
wpon actual paswing bearish arguments,
In yesterday’s short session In the Stock
Exchange the apparent gravity of the
rallroad labor situation found expression
eily to the extent of checking bullish as-
tivity and in attracting bearish pressure
from unimportant professional traders.
opemations of the latrer, at times,

prices off fractionally, whila cov-
Ila last half hour by traders
not care to go home with out-
short contracts gave the clos
iag & strong and somewhat animated ap-

pearance,

Substantial market Intaresta refused
to'admit that the rallway strike of oouns
trywide proportions would not upssl for
& time the current advancing tendency
in prices, but they were willing to o
on record with the prediction (hat sven
& otrike of such sise would not change
the oourss of market values so far AN
ultimate tendency was concerned.
assarted, moreover,
opinion socks were on the way o dls-
oount & period of business expansion in-
gldent to llll!th::“’“r. at least, of the
Muropean that in thelr consid- |,
y had in mind an additional
Ili#h argument In their belief of &
Republican victory In November,
the high prices for saraln and cotton,
which are based on Indications of much
smaller final harvests than reported last
year, they Inaisted they eould not be
twisted Into bearish Influences on stocks
becauss of the aurplus of such staple

ucte from the 1815 ylelds and the
ereased profits this year's crops would
give the agricultural community,

According 16 the well founded ideas
of Wall Rtrest optimista the outlook for
holders of stocks I8 most encouraging,
neverthelesa, doss
not afford a licenss for unbridlied spec-
ulation th the Stock Exchange and out-
side markets, although It naturally sug-
Sestr that cautious ventures for higher
prices appear promising and that con-|
ditiona are favorable for ths Investment
of {dls money In the many attractive se-

may be had at quolations 4
which do not tuur measure thelr Iu-; s
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In most of the commisalon housss the g9
fdea was put forth yestarday that cure| gg
rent reactions ‘were
of a bull market. Some theories mar,
be run (0 a tesl tO-MOFrOW A8 B 0ON-

nee of the Iatest developments In
the raliroad iabor dispute, l12

In the greater number of Instancea
omcluding some of the newsr Industrial
flotations, the earning power of come
panies |0 fortifled by Increased propery
walues. Hereln lien one of the big reas.

sound securities are not par-|
senpitive tn adverse devel-’
opmentp and why Invesiment money in
moving more freely Into ssar ned |npues,

A conservative banker said yesterday
that hig earninge and greater propsrty
walues provided him with all the bullish
ammunition he desired In discussing the
Ameriean Investment field, and that he
belleved conditions In this country would
80 shape themselves along the basls of
businiess and financial preparednesa that
even wiih the readjustments that must
follow the end of the war our solld In-
vestment Issues would retaln the added
actual worth which har come with the
economic changes of the last slghteen

Returns of the Clearing House luml—‘
tutions, as reflected

sowed no significant change from a wnk
ago. Excess reserve de reased a little
more than $2,000,000, ageregate reserva
increased n little more than 85,500,000
and loans increased §11,190,000.
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PUBLIC UTILITY SECURITIES.
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GOSSIP OF WALL STREET.

At the close of the weak Wall Atrest
wan far less optimistic conoerning the
rallroad situation than it was ten daym
ago, or Nve days ago for that matter.
And this change In sentiment was re-
flected In consi@erable selling. It
stated that one houss sold 40,
shares of stock on Friday for a variety
of customers, In short, the demand for
| ntocks I8 light, while stop ordera ar™ nu-

+ %/ meroun at one to two pointa below the
* llevel prevalling in the second half of the
--J .uuk Few were willing yesterday L

'forecant what would happen to the mar-
ket to-morrow, the Invariable reply to
‘much Inquiries being in effect that every-

“.lhm: depends on Washington con-

ferances. Flond buying in practioally at

.|. g 'n standetill, awaiting the lssue of the

| Preaident's efforta.

The Big Pash.

There must be bull and bear parties
in all stock movements, and this mare

{fnct Insures to the security market the
stabliity It powsessen. At present, how-
ever, these two Interests are sald to have

taken most decided stands In the mar-
ket for Intermational Mercantile Marine
shares, especially the common., There
I= & Nrm belief on the part of the bears

that the common stock in selling too high,

while the bulls believe that it Is too low.
Consequently the recent backing and
flling of this stock has been due to

whichever party controlled the market
for the time being, The bears, perhaps,
have the most cause to be mervous In
apite of the talk of declining earnings
and Inflated tonnage valusa, for the short

Interest |8 sald to be especially large.

One house having a big Weatern account
Is reported as being short 17,000 Marine
comman at the top, while another droker-

AKe houm: In suld to be short 20,000

shinres, Nelther house haa basn able to

cover thus fur, and under themss condi-

1y |1onA it |a natural that bear rumors om

the stock should abound,

Relnvestments,

A bond salesman In & well known
Btock Exchange house took occasion yes-
terday to dispute the general bellef that
there in & genernus reinvestment of hun-
drede of millions of dollars twice & year
of the funds recelved by Investors

the January and July Interest payments,
108t tell me that such a condition ex-
ixts’" he snld. 1 have been In the bond

much talked about. Do yry want to
know whut bocomen of the fundas which
the praple recelve hi-annually from bona
Iuvestments? They go to pay bills;

ment buying. It's bunk."
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the oluse of the stock markel pute om any |
purt of L0000 shares of Steel common,

good for thimy days, were sold 2
-

Hank Clearings.

RBank clearings Inst week again re-|
| flected the continued prosperous condi-
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Midvale Steel

This stook occupien a wrate
@e position In the prowsnt

market, second only to (-
Beol—and with what 1°,

Bteel has shown In |1a fprnm
rise to $99% the PAst wesk,
® is peactically cerruin i

fetion will follow 1p

shares of Ita chirf competitor

We do not advine buying er
selling any aecurity  Wa sim.
Iy place the known facts be.
ors you In the form of ap

unbiased

Analytical Report

on strength of position, s
timated carnings, dividend
chances, and future possihil.
tles—prepared Ly our own

statistical department.

report—digrsted—may meap

profit for you.

Ask for Specia! Midvale 805-K. L
To amnure getting propsr re.
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TOSELL BUT SERVICE

seen that wholesale relnvestment de-
mand In January and July which Is so

that's where they go. And Wall Btreet
#tey them no more untll some tradesman
deciden to buy stocka or bonds. Many
people who live on the income from their
investments and who are well to do pay

their billa only twice a year. Don't taik
“lto me of January and July relnvest

Durlng the bull campalgn in the paper
stocks a good deal has been rald re-
gutding the prosperity that thess come-
panles are enjoving, but accurate figures
coming from trustworthy sources ahow
that the enrnings of some are far in
cxcess of all expectations, For the last
*ix months the American Writing Paper
Company has earned §0L00,000 net in
excens of ull Interest and sinking fund
% charges, while for the same period in
19156 there was a defictt of §126,950 after
there itema were pald, The amount re-
quired for thewe disbursementa In $950 ..
b0 & ysar. The earnings are particu-
larly favorable, when L Ia considered
that by far the greater part of them

which have stead:ly
a more or less ponee
business pernimd, the 1000

tial value of the stock w s

cated to an even prooces pagent
by the investor.  |he ©ammon
‘%tock wll'lng ut 285 15 earnis

the high price of the product. On ”" 25 ;J after Preferrod Dividends are ||

basis of these flgures, thsa American
Writing Paper Company In showing net
earnings equal to pomewnat hetter than
16 per cent. on its §12,600,000 preferred

Ereel common in aald te be the market
barometer, the theory belng that the way
Biee! goes s the way the entire markot

will go. In view of this fact and the
threatened srike of the traimmen the
market In privileges on Bteel 1s g par-|
ticularly Interesiing one at this time. |
I Tute on Riael good until the close of |
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& to 1 per cent. down, while calls wers |
offered 1% up for the same period. Aftor |
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New York city clearines advianced 4256
per cent,, Wwith increases of 30.2 per
cent, 44.2 per cent. and A7 per cent, for |
Boston, FPhiladelphia and Chlcago re-
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and consult us et
3“}. Or Write !
printed prospectis f 1

AMERICAN
APPARATUS CORP.

(aaceessor to Lenz & Saumann o
Offering a 77 ¢ tigmp!
feread Stock (por o b
sharer with a s

Comman Stock, »!
scfentiously revors

servative investn

cellent  prosm

merease in valie,

paratively short 1

Call or Write
Koppenhagen & Co, Ltd.
100 Broadway, N. Y.

Suite 7-8-9-10
Tel. Rector 7598-759%,

& over

Marysville Gold
Mining Co.

Representing a ¢on-ida

tion of six gold mines at Marvs
ville, Mont, These 1 %
surrounded by prod
over $50,000, 001,

Capital Stock, §1.000,000
Treasury Shares,

Prospecius and Map mailed o te

C. W. POPE & CO.

15 Broad St., New York.
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